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Abstract 
Study of stock index futures mispricing plays an important role on arbitrage and 
hedging. This paper uses the classical Cost-Carry model and the No-Arbitrage 
Pricing Interval Model considering transaction cost, cash deposit and other factors 
to calculate the theoretical price of futures related to CSI300 and further its 
mispricing. Further more, this paper studies the persistence of mispricing of 
CSI300 futures and the influence of Open Interest, term to maturity of futures 
contracts, Jump Spread of futures price comparing to stock index, Trading volume 
of the two markets and the lag one 30-minute realized volatility of the two 
markets on mispricing of stock index futures. This paper introduces high frequent 
jump of spot and stock index futures market to the study of mispricing of futures 
and originally defines jump spread of the two markets to study its influence on 
mispricing of CSI300 futures. Additionally, this paper applies HAR model to 
intraday data to study the persistence of mispricing of futures. The result shows 
that mispricing of CSI300 futures presents significant persistence, and the lag one 
30-minnute mispricing and lag one daily mispricing have significant positive 
influence on the current 5min mispricing; Open Interest, lag one 30-minute 
realized volatility of CSI300 has significant negative impact on the mispricing of 
CSI300 futures, while the term to maturity of futures contract and trading volume 
of spot index stock has significant positive influence on the mispricing. Jump 
spread of spot and futures markets has the largest degree of influence on 
mispricing of CSI300 futures. And realized volatility has the second largest 
degree of influence on mispricing of futures, while the remained significant 
explanations have relative weak effect on mispricing of futures. 
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我国股指期货市场实盘交易开始于 2010 年 4 月 16 年，截至 2015 年 6
月 30 日经历了将近 5 年。目前我国现有的股指期货合约主要有以下三种：沪
深 300 指数期货、上证 50 指数期货和中证 500 指数期货。截至 2015 年 6 月
30 日，我国股指期货市场已经平稳运行了 1263 个交易日，累计成交量在全
球股指期货市场中排名第四位。在沪深 300 股指期货市场方面，截至 2015
年 4 月 16 日，沪深 300 股指期货累计成交 7.10 亿手，成交额 574.65 万亿元，




达 94.5%，基差率小于 1%的交易日占总交易日的 96.1%。沪深 300 股指期货
的成交持仓比持续下降，从 2010 年上市初期的 26.68 下降到 2014 年 12 月的
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本文首先运用经典的持有成本模型计算出沪深 300 股指期货主力合约 5
min 高频理论价格，同时在考虑了交易成本、借贷利率不等、保证金等因素
的条件下利用无套利定价理论计算出股指期货理论定价区间。在以上基础上
计算出沪深 300 股指期货定价偏离率。 
为了分析现货市场和股指期货市场高频价格跳跃对股指期货定价偏差的
影响，本文利用 Bollerslev et al.(2013) 方法分离出沪深 300 指数和沪深 300
股指期货 5min 高频价格跳跃，并在此基础上提出了两个市场的跳跃差的概念，
进而研究跳跃差对沪深 300 股指期货定价偏差的影响。 
在模型的设立方面，本文通过对沪深 300 股指期货主力合约 5min 高频收
益率进行统计检验和分析发现沪深300股指期货5min定价偏差具有显著的长
记忆性，参考 Corsi（2012）对于股票市场波动率长记忆性的研究，本文在 H
AR-RV 模型的基础上，将 HAR 模型应用于日内高频数据，构建 HF-HAR 模
型研究沪深 300 股指期货高频定价偏差滞后一期、两期、三期、滞后半小时
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第二，沪深 300 股指期货定价偏差存在显著的持续性特征，运用 HF-HA
R 模型得到滞后一期的半小时定价偏差和滞后一期的日度定价偏差对沪深 30
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文还研究了股指期货定价偏差中存在的持续性特征。在模型构建方面，我们
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第二，本文将 Corsi，F.（2009）发现的预测资产波动率的 HAR－RV 模
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